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8QH�ORL�FRQVWLWXWLRQQHOOH�YRWpH�SDU�XQH�FRXUWH�PDMRULWp�
QDWLRQDOLVWH�HQWHQG�VXU�OH�SDSLHU�LPSRVHU�OH�FDUDFWqUH�-XLI�
DX�SD\V��HQ�QpJOLJHDQW�VRQ�FDUDFWqUH�GpPRFUDWLTXH�  
&HWWH�ORL���FUpH�SRXU�FRQWUHU OHV�MXJHV�TXL�YHLOODLHQW�j�
O
pTXLWp�GX�GURLW��PDUTXH�XQH�GpULYH�LGpRORJLTXH��HW�FRP�
SOLTXHUD�O
LQWpJUDWLRQ�GHV�QRQ-MXLIV�GDQV�OD�QDWLRQ�� 

/HV� GpSXWpV� LVUDpOLHQV� RQW� YRWp� j� XQH� FRXUWH�PDMRULWp� XQH� QRXYHOOH� ORL� FRQVWLWXWLRQ�
QHOOH� 

/
XUJHQFH�GH�FHWWH�ORL�HVW�DSSDUXH�pYLGHQWH�DX[�PHPEUHV�GH�OD�FRDOLWLRQ�DX�SRXYRLU� FDU�
FRPPH�O
D�VRXOLJQp (PPDQXHO�1DYRQ��OHV�MXJHV�V
pWDLHQW�SHUPLV�GH�MXJHU�OD�FRQVWLWXWLRQQD�
OLWp�GHV�ORLV��HW�FRQVLGpUDLHQW�FRPPH�LOOpJDOHV�GHV�PHVXUHV�SULVHV�TXL�SRXYDLHQW�rWUH�HQ�FRQ�
WUDGLFWLRQ�DYHF�OHV�JUDQGV�SULQFLSHV�pQRQFpV�ORUV�GH�OD�GpFODUDWLRQ�G
LQGpSHQGDQFH�GH������ 

,O� IDOODLW�GRQF�FKDQJHU� OD� ORL�IRQGDPHQWDOH�GH�OD�UpSXEOLTXH���,VUDsO��FRPPH�OD�*UDQGH�
%UHWDJQH�Q
D�SDV�GH�FRQVWLWXWLRQ�IRUPHOOH�� 

/
DUWLFOH���GH�OD�ORL�HVW�SUREOpPDWLTXH � 

 
���3ULQFLSHV�GH�EDVH�������� 
 
$��/D�7HUUH�'
,VUDsO�HVW�OD�SDWULH�KLVWRULTXH�GX�SHXSOH�MXLI��GDQV�ODTXHOOH�O
pWDW�G
,VUDsO�D�
pWp�FUpp�  
%��/
eWDW�'
,VUDsO�HVW�OH�IR\HU�QDWLRQDO�GX�SHXSOH�MXLI��GDQV�OHTXHO�LO�UHPSOLW�VRQ�GURLW�QD�
WXUHO��FXOWXUHO��UHOLJLHX[�HW�KLVWRULTXH�j�O
DXWRGpWHUPLQDWLRQ� 
&��/H�GURLW�G
H[HUFHU�O
DXWRGpWHUPLQDWLRQ�QDWLRQDOH�GDQV�O
pWDW�G
,VUDsO�HVW�XQLTXH�DX�
SHXSOH�MXLI� 

2Q�SHXW�HQ�GpGXLUH�TXH�FHX[�TXL�Q
DSSDUWLHQGUDLHQW��SDV�DX�SHXSOH�MXLI�VRQW�H[FOXV�GH�OD�QD�
WLRQDOLWp�,VUDpOLHQQH��YX�TX
LOV�QH�VDXUDLHQW�H[HUFHU�OHXU�SURSUH�DXWRGpWHUPLQDWLRQ� &HWWH�
SKUDVH�DODPELTXpH�D�pWp�WUqV�PDO�SHUoXH�HQ�SDUWLFXOLHU�SDU�OHV�PLQRULWpV�'UX]HV�HW�
&LUFDVVLHQQHV�TXL�ILGqOHV�j�O
eWDW�G
,VUDsO�GHSXLV������QH�FRPSUHQQHQW�SDV�SRXUTXRL�
RQ�FKHUFKHUDLW�j�OHV�H[FOXUH�GH�OD�QDWLRQ�� 
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/
DUWLFOH���UHSUHQG�GHV�pOpPHQWV�GpMj�FRQQXV�HW�DFFHSWpV 

���/HV�V\PEROHV�GH�O
pWDW 
 
$��/H�QRP�GH�O
pWDW�HVW���,VUDsO�� 
%��/H�GUDSHDX�GH�O
pWDW�HVW�EODQF�DYHF�GHX[�EDQGHV�EOHXHV�SUqV�GHV�
ERUGV�HW�XQH�pWRLOH�EOHXH�GH�'DYLG�DX�FHQWUH� 
&��/
HPEOqPH�GH�O
pWDW�HVW�XQH�PHQRUDK�j�VHSW�EUDQFKHV�DYHF�GHV�
IHXLOOHV�G
ROLYH�GHV�GHX[�F{WpV�HW�OH�PRW��,VUDsO��HQ�GHVVRXV�  
'��/
K\PQH�GH�O
pWDW�HVW���+DWLNYDK�� 
(��/HV�GpWDLOV�FRQFHUQDQW�OHV�V\PEROHV�GH�O
pWDW�VHURQW�GpWHUPLQpV�SDU�
OD�ORL� 
 

2Q� VDLW� TXH� OHV� SDUROHV� GH� O
K\PQH� QDWLRQDOH� HVW� HQ� IDLW� O
K\PQH� VLRQLVWH�� pFULW� ELHQ�
DYDQW�OD�FUpDWLRQ�GH�O
pWDW��/H�SUHPLHU�SDUDJUDSKH�HVW�OH�VXLYDQW�� 

 

,O�Q
HVW�SDV�IDFLOH�SRXU�XQ�DUDEH�GH�VH�UHFRQQDvWUH�GDQV�FHW�K\PQH��FDU�PrPH�V
LO�DLPH�
FH� SD\V�� HW� YHXW� rWUH� ERQ� FLWR\HQ�� LO� Q
D� SDV� YUDLPHQW� XQH� kPH� MXLYH � � � �   
&HUWDLQV� PRXYHPHQWV� GH� JDXFKH� DYDLHQW� SUpFRQLVpHV� GHV� SDUROHV� PLHX[� DGDSWpHV� j� O
HQ�
VHPEOH�GH�OD�SRSXODWLRQ��IDLVDQW�DOOXVLRQ�j�O
DPRXU�GH�OD�SDWULH�SRXU�WRXV��GH�WRXWHV�RULJLQHV� 

/HV�K\PQHV�QDWLRQDX[�GDWHQW��HQ�TXDOLWp�GH�IUDQoDLV��MH�QH�VXLV�SDV�WUqV�ILHU�GH�FKDQWHU�
��TX
XQ�VDQJ�LPSXUH�DEUHXYH�QRV�VLOORQV���� 

/
DUWLFOH���HVW�IL[p�SRXU�EORTXHU�WRXWH�QpJRFDWLRQ�VXU�-pUXVDOHP 

���/D�FDSLWDOH�GH�O
pWDW   
                   �-pUXVDOHP��FRPSOqWH�HW�XQLH��HVW�OD�FDSLWDOH�G
,VUDsO� 

&HOD �SRVH�SUREOqPH��FDU� OH�FRQWRXU�GH�-pUXVDOHP�D�pYROXp�SOXVLHXUV� IRLV�DX�FRXUV�GH�
O
KLVWRLUH��$YDQW�OD�JXHUUH�GHV�VL[�MRXUV��OD�YLOOH�MXLYH�DYDLW����NPð�HW�OD�YLOOH�DUDEH���NPð�VHX�
OHPHQW��(Q�������OHV�DXWRULWpV�LVUDpOLHQQHV�RQW�SRUWp�OD�VXUIDFH�GH�OD�YLOOH�j����NPð��/D�VXU�
IDFH�HQ������HVW�GH�����NPð��'H�QRPEUHXVHV�YRL[�V
pOqYHQW�SRXU�VRXVWUDLUH�GH�O
DGPLQLVWUD�
WLRQ�PXQLFLSDOH�GHV�TXDUWLHUV�pORLJQpV��DUDEHV��HW�VRXYHQW�QDWLRQDOLVWHV�SDOHVWLQLHQV��3DV�SOXV�
WDUG� TX
HQ� PDL� ������ OHV� DXWRULWpV� LVUDpOLHQQHV� SDUODLHQW� GH� WUDQVIpUHU� j� O
DXWRULWp� SDOHVWL�
QLHQQH�  6KXDIDW�� -DEHO� 0XNDEHU�� ,VDZL\D� HW� $EX� 'LV�� 4XDWUH� TXDUWLHUV� GH� OD� YLOOH�  
$ORUV�TX
DSSHOOH-W-RQ�FRPSOqWH�"�" 

/D� YLOOH� DUDEH� FRQTXLVH� HQ� ����� VH� FRPSRVH� GH� TXDUWLHUV� WUqV� GLIIpUHQWV� OHV� XQV� GHV�
DXWUHV��HW�FHUWDLQV�VRQW� WUqV�SDXYUHV��HW�Q
RQW�SDV� OH� WRXW�j� O
pJRXW��/HV�VHUYLFHV�SXEOLFV�QH�
VRQW�SDV�GX�PrPH�QLYHDX�GDQV�WRXWH�OD�YLOOH��/HV�FRQVWUXFWLRQV�LOOpJDOHV�HW�DQDUFKLTXHV�DUDEHV�
VH�PXOWLSOLHQW��WDQGLV�TX
RQ�SDUOH�GH�GLVFULPLQDWLRQ�SRXU�O
REWHQWLRQ�GH�SHUPLV�GH�FRQVWUXLUH��
/HV�WHQVLRQV�pSLVRGLTXHV�PRQWUHQW�TXH�GDQV�OHV�FRHXUV�OD�YLOOH�Q
HVW�SDV�HQFRUH�XQLH��/
XQLWp�
VXSSRVHUDLW�G
DJLU� IRUWHPHQW�SRXU�UpGXLUH� OHV�GLIIpUHQFHV�HQWUH�DUDEHV�HW� MXLIV��RU� O
HVSULW�GH�
FHWWH�ORL�IDLW�WRXW�OH�FRQWUDLUH� 

(Q�IDLW�FHW�DUWLFOH�Q
D�TX
XQ�EXW��UHQGUH�SOXV�GLIILFLOH�OHV�FRQFHVVLRQV�SRVVLEOHV�G
XQ�IXWXU�
JRXYHUQHPHQW� LVUDpOLHQ� GDQV� O
HVSRLU� G
XQ� UpJOHPHQW� GH� SDL[�  
/D�PDMRULWp�DFWXHOOH�EpWRQQH�VHV�SRVLWLRQV�LGpRORJLTXHV�DILQ�G
HPSrFKHU�VHV�pYHQWXHOV�VXFFHV�
VHXUV�GH�FKDQJHU�GH�SROLWLTXH� 

$XVVL�ORQJWHPSV�TX
HQ�QRV�F°XUV� 
9LEUHUD�O
kPH�MXLYH� 
(W�WRXUQpH�YHUV�O
2ULHQW 
$VSLUHUD�j�6LRQ� 
1RWUH�HVSRLU�Q
HVW�SDV�YDLQ� 
(VSpUDQFH�ELPLOOpQDLUH� 
'
rWUH�XQ�SHXSOH�OLEUH�VXU�QRWUH�WHUUH� 
/H�SD\V�GH�6LRQ�HW�-pUXVDOHP� 
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/D�QDWXUH�VLRQLVWH�GH�O
(WDW�HVW�UDSSHOp 

���5DVVHPEOHPHQW�GHV�H[LOpV 
/
eWDW�VHUD�RXYHUW�SRXU�O
LPPLJUDWLRQ�MXLYH�HW�OH�UDVVHPEOHPHQW�GHV�H[LOpV 
 
���/LHQ�DYHF�OH�SHXSOH�MXLI  
$��/
pWDW�V
HIIRUFH�G
DVVXUHU�OD�VpFXULWp�GHV�PHPEUHV�GX�SHXSOH�MXLI�HQ�GLIILFXOWp�RX�HQ�
FDSWLYLWp�HQ�UDLVRQ�GH�OHXU�MXGpLWp�RX�GH�OHXU�FLWR\HQQHWp� 
%��/
eWDW�DJLW�DX�VHLQ�GH�OD�GLDVSRUD�SRXU�UHQIRUFHU�O
DIILQLWp�HQWUH�O
pWDW�HW�OHV�PHPEUHV�
GX�SHXSOH�MXLI� 
&��/
eWDW�DJLW�SRXU�SUpVHUYHU�OH�SDWULPRLQH�FXOWXUHO��KLVWRULTXH�HW�UHOLJLHX[�GX�SHXSOH�MXLI�
SDUPL�OHV�MXLIV�GH�OD�GLDVSRUD� 

/
DUWLFOH� �� FRQIRUWH� OD�PLVVLRQ� VLRQLVWH� GX� SD\V� G
,VUDsO�� HW� QH� SRVH� SDV� WURS� GH� SUR�
EOqPH��SDU�FRQWUH�O
DUWLFOH���HVW�SOXV�OLWLJLHX[� 

2Q�UHPDUTXH�XQH�DFWLRQ�YRORQWDULVWH�,VUDpOLHQQH��TXL�FRQVLGqUH�TXH�OHV�MXLIV�GX�PRQGH�
HQWLHU� VRQW� VHV� UHVVRUWLVVDQWV� SRWHQWLHOV� � � � � � � � � � � � � � � � � � � � � � � � � 
%HDXFRXS�GDQV�OD�GLDVSRUD��VH�SRVHQW�GHV�TXHVWLRQV��DX�QRP�GH�TXHO�OpJLWLPLWp�O
eWDW�G
,VUDsO�
SHXW�LO LQWHUIpUHU�VXU�GHV�FLWR\HQV�GH�SD\V�pWUDQJHUV�HW�pYHQWXHOOHPHQW�DPLV�" 

/HV�MXLIV�GH�GLDVSRUD�VRQW�DYDQW�WRXW�GHV�FLWR\HQV�ILGqOHV�GX�SD\V�R��LOV�KDELWHQW��RQ�QH�
YRLW�SDV�ELHQ�DX�QRP�GH�TXHOOH�OpJLWLPLWp�XQH�TXDVL-FRQVWLWXWLRQ�LVUDpOLHQQH�GRQQHUDLW�FRPSp�
WHQFH�j� O
eWDW� G
,VUDsO� SRXU� DJLU� VXU�GHV� FLWR\HQV�GH�SD\V�pWUDQJHUV�� /
H[SpULHQFH�j�PRQWUp�
O
LQH[SpULHQFH�LVUDpOLHQQH��HW�GHV�PDODGUHVVHV�GRPPDJHDEOHV�j�OD�GLDVSRUD� 

8Q�WH[WH�IDYRUDEOH�DX[�LPSODQWDWLRQV 

���3UpVHQFH�MXLYH  
$��/
eWDW�FRQVLGqUH�OH�GpYHORSSHPHQW�GH�OD�SUpVHQFH�MXLYH�FRPPH�XQH�YDOHXU�QDWLRQDOH�HW�
DJLUD�SRXU�HQFRXUDJHU�HW�SURPRXYRLU�VD�FUpDWLRQ�HW�VD�FRQVROLGDWLRQ� 

&HWWH�ORL�QH�IL[H�SDV�OHV�IURQWLqUHV�G
,VUDsO��RQ�SHXW�SHQVHU��FRPSWH�WHQX�GH�OD�FRXOHXU�
GH� OD� PDMRULWp� SROLWLTXH� TXL� D� FRQoX� FH� WH[WH� TXH� OD� &LVMRUGDQLH� IDLW� SDUWLH� GH� �OD� 7HUUH�
G
,VUDsO� � 2Q�PHW�GRQF��OD�FRORQLVDWLRQ��SDUPL�OHV�LPSpUDWLIV�TXDVL�FRQVWLWXWLRQQHOV� �8QH�IRLV�
GH�SOXV��RQ�PHW�XQH�SROLWLTXH�GH�OD�PDMRULWp�GX�MRXU�DX�QLYHDX�GH�OD�FRQVWLWXWLRQ�DILQ�G
HPSr�
FKHU�XQH�DXWUH�PDMRULWp�GH�FKDQJHU�FH�TXL�OHXU�VHPEOHUDLW�FRQWHVWDEOH� 

$�WUDYHUV�FH�WH[WH��RQ�YRLW�ELHQ�TX
XQ�eWDW�3DOHVWLQLHQ�HVW SDU�SULQFLSH�H[FOX��HW�FRPSWH�
WHQX�GH�OD�SRXVVpH�GpPRJUDSKLTXH�DUDEH�RQ�YRLW�PDO�FRPPHQW�OD�SRSXODWLRQ�MXLYH�SRXUUD�DF�
FHQWXHU� VD� SUpVHQFH� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
/D�GpPRJUDSKLH�QH�VH�FRPPDQGH�SDV�SDU�GHV�ORLV��OH�UpDOLVPH�GHYUD�W{W�RX�WDUG�O
HPSRUWHU� 

/H�U\WKPH�GH�YLH�HVW�EDVp�VXU�OH�FDOHQGULHU�MXLI 

���&DOHQGULHU�RIILFLHO 
/H�FDOHQGULHU�KpEUHX�HVW�OH�FDOHQGULHU�RIILFLHO�GH�O
pWDW�HW�j�F{Wp�GH�OXL�OH�FDOHQGULHU�JUpJR�
ULHQ�VHUD�XWLOLVp�FRPPH�FDOHQGULHU�RIILFLHO��/
XWLOLVDWLRQ�GX�FDOHQGULHU�KpEUHX�HW�GX�FDOHQ�
GULHU�JUpJRULHQ�VHUD�GpWHUPLQpH�SDU�OD�ORL� 
 
���-RXU�GH�O
LQGpSHQGDQFH�HW�MRXUV�GH�FRPPpPRUDWLRQ 
$��/H�MRXU�GH�O
LQGpSHQGDQFH�HVW�OD�IrWH�QDWLRQDOH�RIILFLHOOH�GH�O
pWDW� 
%��/H�MRXU�FRPPpPRUDWLI�SRXU�OHV�PRUWV�GDQV�OHV�JXHUUHV�G
,VUDsO�HW�OH�MRXU�GX�VRXYHQLU�
GH�O
KRORFDXVWH�HW�GH�O
KpURwVPH�VRQW�GHV�MRXUQpHV�RIILFLHOOHV�GH�O
pWDW� 

����-RXUV�GH�UHSRV�HW�GH�VDEEDW 
/H�6DEEDW�HW�OHV�IrWHV�G
,VUDsO�VRQW�OHV�MRXUV�GH�UHSRV�pWDEOLV�GDQV�O
pWDW���OHV�QRQ--XLIV�
RQW�OH�GURLW�GH�PDLQWHQLU�OHXU�MRXU�GH�UHSRV�KHEGRPDGDLUH��HW�OHXUV�IrWHV��OHV�GpWDLOV�GH�
FHWWH�TXHVWLRQ�VHURQW�GpWHUPLQpV�SDU�OD�ORL� 
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&HV�UqJOHV�QH�FKDQJHQW�ULHQ�SDU�UDSSRUW�j�OD�VLWXDWLRQ�DQWpULHXUH��HOOH�PHWWHQW�QRLU�VXU�
EODQF�FH�TXL�VH�SUDWLTXH��VHXOHV�IrWHV�MXLYHV�VRQW�RIILFLHOOHV��OHV�DXWUHV�VRQW�DFFHSWpHV�SRXU�OHV�
PLQRULWpV�FRQFHUQpHV��,VUDsO�HVW�ELHQ�XQ�pWDW�-XLI��TXL�DFFHSWH�OHV�DXWUHV�FXOWHV��PDLV�UHIXVH�
GH�OHXU�GRQQHU�XQ�FDUDFWqUH�RIILFLHO� 

&HWWH�ORL�HVW�ELHQ�XQH�ORL�IRQGDPHQWDOH  
 
����,PPXWDELOLWp 
&HWWH�ORL�IRQGDPHQWDOH�QH�SHXW�rWUH�PRGLILpH�TXH�SDU�XQH�DXWUH�ORL�IRQGDPHQWDOH�DGRSWpH�
SDU�OD�PDMRULWp�GHV�PHPEUHV�GH�OD�.QHVVHW� 

(OOH�HQ�IDLW�WURS�RX�SDV�DVVH] 

&HWWH�SKUDVH�HVW�WURS�RX�WURS�SHX��,O�HVW�DQRUPDO�TX
XQH�ORL�IRQGDPHQWDOH�GpILQLVVDQW�OD�
QDWXUH�PrPH�GH�OD�5pSXEOLTXH�VRLW�YRWpH�j�XQH�PDMRULWp�pWULTXpH�DORUV�TX
HOOH�GHYUDLW��GH�SDU�
VD�QDWXUH� IDLUH� O
REMHW�G
XQ�YDVWH�FRQVHQVXV��/HV�GpSXWpV�DUDEHV�HQ�SDUWLFXOLHU�RQW� O
RQW�Gp�
QRQFp�GH�WRXWHV�OHXUV�IRUFHV� 

,O�HVW�DQRUPDO�DXVVL�TXH� OHV� ORLV� IRQGDPHQWDOHV� LPSRVHQW�XQH�YXH�SDUWLVDQH��'DQV�XQ�
DXWUH�GRPDLQH��HW XQH�DXWUH�UpJLRQ��OD�&RPPXQDXWp�(XURSpHQQH�DYDLW�UpGLJpH�XQH�FRQVWLWX�
WLRQ�EDVpH�VXU�OH�WRXW�OLEpUDO��/H�PDUFKp�HW�OD�OLEUH�FRQFXUUHQFH�pWDLW�OH�FUpGR�LPSRVp��RU�RQ�
SRXYDLW�rWUH�HXURSpHQ�HW�VRFLDOLVWH��F
HVW�j�GLUH�SHQVHU�TXH�OD�SURWHFWLRQ�GHV�FLWR\HQV�pWDLW�DX�
PRLQV�DXVVL�LPSRUWDQW�TXH�OH�PDUFKp� 

6L�RQ�DGPHWWDLW�TXH�ORL�pWDLW�YUDLPHQW�IRQGDPHQWDOH��LO�IDOODLW�OXL�JDUDQWLU�VD�OpJLWLPLWp�
HW�VD�SpUHQQLWp��(OOH�DXUDLW�GX�rWUH�DSSURXYpH�SDU�XQH�PDMRULWp�TXDOLILpH��YRLU�SDU�XQ�UpIpUHQ�
GXP��HW�QH�GHYUDLW�SDV�SRXYRLU�rWUH�PRGLILpH�SDU�XQH�PDMRULWp�VLPSOH�GH�OD�NQHVVHW� 

3RXUTXRL�FHWWH�ORL �"   �(PPDQXHO�1DYRQ � GDQV�OH�-HUXVDOHP�SRVW 
$�SDUW�FHOD�WRXW�YD�ELHQ � -HDQ�&KULVWRSKH�$WWLDV � VXU�)DFHERRN 

/RL�VXU��O
eWDW-QDWLRQ�MXLI� ���XQ�WH[WH�FRQWUDLUH�j�OD�GpPRFUDWLH��UDFLVWH�HW�FRORQLDOLVWH�  � )UDQFH�� 

,VUDsO��DGRSWLRQ�G
XQH�ORL�FRQWURYHUVpH VXU��O
(WDW-QDWLRQ�GX�SHXSOH�MXLI� �%0)�79 

%HQ*RXULRQ��UpYHLOOH�WRL�LOV�VRQW�GHYHQXV�IRXV � /D�SDL[�PDLQWHQDQW�G
DSUqV�6RVQD-2ILU 

3RXUTXRL�OD�QRXYHOOH�ORL IRQGDPHQWDOH�,VUDpOLHQQH�HVW�XQH�ERQQH�QRXYHOOH �'UHX] 
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$SUqV����DQV�G
LQGpSHQGDQFH��,VUDsO�Q
D�WRXMRXUV�SDV�GH�
FRQVWLWXWLRQ�pFULWH��&
HVW�XQH�DQRPDOLH��PDLV�LO�Q
\�DXUD�SDV�GH�
UHPqGH�GH�VLW{W�j�FDXVH�GHV�pFDUWV�LUUpGXFWLEOHV�HQWUH�OHV�SDU�
WLV�SROLWLTXHV�LVUDpOLHQV��/HV�FRQVWLWXWLRQV�VRQW�OD�SLHUUH�DQJX�
ODLUH�GHV�GpPRFUDWLHV��LOV�GpILQLVVHQW�O
LGHQWLWp�HW�OH�EXW�GH�
O
pWDW��LOV�GpWHUPLQHQW�OHV�SRXYRLUV�GHV�WURLV�EUDQFKHV�GX�JRX�
YHUQHPHQW��HW�LOV�SURWqJHQW�OHV�GURLWV�LQGLYLGXHOV��,VUDsO�D�GHV�
©ORLV�IRQGDPHQWDOHVª�TXL�GpWHUPLQHQW�OHV�SRXYRLUV�GHV�WURLV�
EUDQFKHV�GX�JRXYHUQHPHQW��FRPPH�OD�ORL�IRQGDPHQWDOH�VXU�OD�
.QHVVHW��HW�TXL�SURWqJHQW�OHV�GURLWV�LQGLYLGXHOV��WHOV�TXH�OD�ORL�
IRQGDPHQWDOH�VXU�OD�GLJQLWp�KXPDLQH�HW�OD�OLEHUWp���PDLV�
SDV XQH�ORL�IRQGDPHQWDOH�TXL�GpILQLW�O
LGHQWLWp�HW�EXW�GH�
O
pWDW� 
/D�/RL�IRQGDPHQWDOH�VXU�,VUDsO�1DWLRQ-eWDW�GX�SHXSOH�MXLI�D�pWp�
DGRSWp�SRXU�FRPEOHU�FH�YLGH�� 

3RXU�FHUWDLQV��FRPEOHU�FH�YLGH�MXULGLTXH�pWDLW�LQXWLOH�SXLVTXH�,VUDsO�HVW�GH�IDFWR�XQ�eWDW-
QDWLRQ�HW�TXH�OD�'pFODUDWLRQ�G
LQGpSHQGDQFH�GH�O
eWDW�G
,VUDsO�GpILQLW�O
LGHQWLWp�GX�SD\V��©1RXV�
GpFODURQV�SDU�OD�SUpVHQWH�OD�FUpDWLRQ�G
XQ�eWDW�MXLIª��HW�VRQ�EXW��O
LQGpSHQGDQFH�QDWLRQDOH�GX�
SHXSOH�MXLI�� (Q�IDLW��O
DGRSWLRQ�GH�FHWWH�QRXYHOOH�ORL�IRQGDPHQWDOH�pWDLW�QpFHVVDLUH�HQ�
UDLVRQ� GH� O
DFWLYLVPH� MXGLFLDLUH� GH� OD� +DXWH� &RXU� GH� MXVWLFH� G
,VUDsO� DX� FRXUV� GHV�
GHX[�GHUQLqUHV�GpFHQQLHV� 

(Q�������OD�.QHVVHW�D�DGRSWp�GHX[�ORLV�IRQGDPHQWDOHV��O
XQH�VXU�OD�GLJQLWp�KXPDLQH�HW�
OD� OLEHUWp� HW� O
DXWUH� VXU� OD� OLEHUWp� G
RFFXSDWLRQ� 
/H�MXJH $KDURQ�%DUDN �TXL�D�SUpVLGp�OD�&RXU�VXSUrPH�HQWUH������HW�������D�SURFODPp�XQH�
©UpYROXWLRQ� FRQVWLWXWLRQQHOOHª� GH� FHV� GHX[� ORLV� IRQGDPHQWDOHV�� &H� TXH� %DUDN� YRXODLW�
GLUH� F
HVW�TXH�OD�+DXWH�&RXU�GH�-XVWLFH�SRXYDLW�PDLQWHQDQW�DQQXOHU�OHV�ORLV�DGRSWpHV�
SDU�OD�.QHVVHW�VL�HOOHV�pWDLHQW�MXJpHV�©LQFRQVWLWXWLRQQHOOHVª �F
HVW-j-GLUH�LQFRPSDWLEOHV�
DYHF� OHV� GHX[� QRXYHOOHV� ORLV� IRQGDPHQWDOHV��  
1XOOH�SDUW�GDQV� OD� ORL� IRQGDPHQWDOH�� LO�Q
HVW�GLW�TXH� OH�WULEXQDO�D� OH�GURLW�GH� OHV�XWLOLVHU�SRXU�
DQQXOHU� XQH� ORL� RUGLQDLUH� 
3RXUWDQW��%DUDN�D�DFFRUGp�XQLODWpUDOHPHQW�FH�SRXYRLU�j�OD�FRXU�GDQV�XQH�GpFLVLRQ�GH������ 

/D��UpYROXWLRQ�FRQVWLWXWLRQQHOOH��D�DIIHFWp� O
LGHQWLWp�G
,VUDsO�HQ� WDQW�TX
eWDW-QDWLRQ��/D�
ORL�IRQGDPHQWDOH�VXU��OD�GLJQLWp�KXPDLQH�HW�OD�OLEHUWp��VWLSXOH�TX
,VUDsO�HVW�XQ��(WDW�MXLI�HW�Gp�
PRFUDWLTXH���0DLV�TXH�VH�SDVVH-W-LO�ORUVTXH�OHV�YDOHXUV�MXLYHV�HW�GpPRFUDWLTXHV�VRQW�HQ�FRQ�
IOLW� "  
3DV�GH�SUREOqPH��pFULW�%DUDN�HQ�������(Q�FDV�GH�FRQIOLW��OH�PRW�©MXLIª�GRLW�rWUH�LQWHUSUpWp�SDU�
OH�WULEXQDO�©DX�SOXV�KDXW�QLYHDX�G
DEVWUDFWLRQª��(Q�G
DXWUHV�WHUPHV��LO�GRLW�rWUH�LJQRUp��7KpRUL�
TXHPHQW�� OH� WULEXQDO� SRXUUDLW� XWLOLVHU� GDQV� VHV� GpFLVLRQV� OD� 'pFODUDWLRQ� G
,QGpSHQGDQFH�
G
,VUDsO�� TXL� GpILQLW� ,VUDsO� FRPPH� XQ� (WDW� MXLI� 
3RXUWDQW�� OD� FRXU� HOOH-PrPH� D� GpFLGp� HQ� ����� TXH� OD� GpFODUDWLRQ� G
LQGpSHQGDQFH�
Q
DYDLW�DXFXQH�YDOHXU�FRQVWLWXWLRQQHOOH� 

/
DFWLYLVPH�GH�OD�&RXU��FRPELQp�DX�©SOXV�KDXW�QLYHDX�G
DEVWUDFWLRQª�DYHF�OHTXHO�%DUDN�
LQWHUSUpWDLW� OD� MXGDwWp�G
,VUDsO��DOODLW�ELHQW{W� VH� IDLUH�VHQWLU�� /H� WULEXQDO�D� MXJp�TX
XQ� -XLI�QH�
SHXW�SDV�DFKHWHU�GH�WHUUDLQ�GDQV�XQ�YLOODJH�EpGRXLQ��DIIDLUH�$YLWDQ���������PDLV�TX
XQ�$UDEH�
SHXW�FRQVWUXLUH�XQH�PDLVRQ�GDQV�XQ�YLOODJH�pWDEOL�SDU�O
$JHQFH�-XLYH��DIIDLUH�.D
DGDQ�������� 
/D�FRXU�D�pWp�VROOLFLWpH�j�GHX[�UHSULVHV�SDU�GHV�21*��HQ������HW�HQ�������SRXU�DQQXOHU�OD�ORL�
LVUDpOLHQQH�VXU� OD� FLWR\HQQHWp�DILQ�G
LPSRVHU� j� ,VUDsO� OH�©GURLW�GH� UHWRXUª�SDOHVWLQLHQ�SDU� OD�
SRUWH�DUULqUH�YLD�GHV�PDULDJHV�ILFWLIV��%LHQ�TXH�OD�FRXU�DLW�UHMHWp�OHV�GHX[�SpWLWLRQV��HOOH�O
D�IDLW�
DYHF�XQH�PDMRULWp�GH�VL[�j�FLQT� 

'
DXWUHV�ORLV�HW�V\PEROHV�OLpV�j�O
LGHQWLWp�MXLYH�G
,VUDsO�QH�VRQW�SDV�j�O
DEUL�GHV�UHTXrWHV�
DXSUqV� GH� OD� +DXWH� &RXU� GH� MXVWLFH� 
/D�©ORL�GX�UHWRXUª��TXL�DFFRUGH�GHV�GURLWV�G
LPPLJUDWLRQ�DXWRPDWLTXHV�DX[�-XLIV��SRXUUDLW�rWUH�
XQ�MRXU�LQYDOLGpH�SRXU�rWUH�GLVFULPLQDWRLUH��/
K\PQH�QDWLRQDO�LVUDpOLHQ��TXL�H[SULPH�OD�ILGpOLWp�
GHV�MXLIV�j�OD�WHUUH�GH�GHX[�PLOOpQDLUHV��HW�OH�GUDSHDX��TXL�Q
D�TX
XQ�V\PEROH�MXLI��SRXUUDLHQW�
rWUH�FRQWHVWpV�GHYDQW�OHV�WULEXQDX[�SRXU�DYRLU�LJQRUp�OHV�VHQWLPHQWV�GH�OD�PLQRULWp�DUDEH��HW�
QDWLRQDOHV�VXU�VRQ�WHUULWRLUH��WRXW�HQ�JDUDQWLVVDQW�XQH�pJDOLWp�DX�QLYHDX�GHV�FLWR\HQV� 
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OHV�FRQWULEXDEOHV�SRXUUDLHQW�GHPDQGHU�j�OD�FRXU�FRQWUH�OD�GpSHQVH�GH�OHXU�DUJHQW�VXU�OD�
SUpVHUYDWLRQ�GH�O
LGHQWLWp�MXLYH�GDQV�OD�GLDVSRUD��-XVTX
j�O
DGRSWLRQ�GH�OD�ORL�IRQGDPHQWDOH�VXU�
,VUDsO�HQ�WDQW�TX
eWDW-QDWLRQ��OD�&RXU�Q
DYDLW�DXFXQ�IRQGHPHQW�FRQVWLWXWLRQQHO�SRXU�UHMHWHU�GH�
WHOOHV�UHTXrWHV�HW�SURWpJHU�OD�MXGDwWp�G
,VUDsO��0DLQWHQDQW�F
HVW�OH�FDV� 

/HV� RSSRVDQWV� j� OD� ORL� DIILUPHQW� TXH� GpFODUHU� O
KpEUHX� FRPPH� OD� ODQJXH� RIILFLHOOH� GX�
SD\V��WRXW�HQ�DFFRUGDQW�j�O
DUDEH�XQ�©VWDWXW�VSpFLDOª��DIIHFWH�OHV�GURLWV�GH�OD�PLQRULWp�DUDEH��
'LUDLHQW-LOV�OD�PrPH�FKRVH�GH�OD�FRQVWLWXWLRQ�IUDQoDLVH��TXL�pWDEOLW�TXH�©OD�ODQJXH�GH�OD�5pSX�
EOLTXH� HVW� IUDQoDLVHª� �DUWLFOH� ��� WRXW� HQ� UHFRQQDLVVDQW� VHXOHPHQW� OHV� ©ODQJXHV� UpJLRQDOHVª�
FRPPH� DSSDUWHQDQW� DX� ©SDWULPRLQH� GH� OD� )UDQFHª� �DUWLFOH� ��-��"� ÇWUH� XQ� eWDW-QDWLRQ� HVW�
FRPSDWLEOH�DYHF�O
pJDOLWp�FLYLTXH�GHV�PLQRULWpV��,VUDsO�QH�IDLW�SDV�H[FHSWLRQ�j�FHW�pJDUG� 

/H�GURLW�j�O
DXWRGpWHUPLQDWLRQ�QDWLRQDOH�D�pWp�UHFRQQX�FRPPH�XQLYHUVHO�SDU�OD�6RFLpWp�
GHV�1DWLRQV�DSUqV� OD�3UHPLqUH�*XHUUH�PRQGLDOH�� /HV� -XLIV�RQW�GURLW�j� FH�GURLW� FRPPH� WRXWH�
DXWUH�QDWLRQ��&RQWUDLUHPHQW�DX[�eWDWV-8QLV�HW�DX�&DQDGD��PDLV�FRPPH� OD�SOXSDUW�GHV�SD\V�
GDQV�OH�PRQGH��\�FRPSULV�HQ�(XURSH���,VUDsO�HVW�XQ�eWDW-QDWLRQ��3RXUWDQW��OH�GURLW�GHV�MXLIV�j�
O
DXWRGpWHUPLQDWLRQ�HVW�WRXMRXUV�FRQWHVWp�j�O
pFKHOOH�LQWHUQDWLRQDOH�HW�QDWLRQDOH��*UkFH�j�OD�ORL�
IRQGDPHQWDOH�GH�O
(WDW-QDWLRQ��OD�MXGpLWp�G
,VUDsO�Q
HVW�SOXV�DWWDTXDEOH�GDQV�OH�SD\V�� 

-H�UDMRXWH�TXH�OHV�QRWLRQV�GH�FLWR\HQQHWp�HW�QDWLRQDOLWp�VRQW�GLIIpUHQWHV�HQ�,VUDHO�HW�HQ�
)UDQFH��FH�TXL�FUpp�GHV�FRQIXVLRQV�SRXU�OHV�)UDQoDLV� 
$LQVL��RQ�HVW�FLWR\HQ�LVUDpOLHQ��G
XQ�pWDW�MXLI��GH�QDWLRQDOLWp�-XLYH��$UDEH��'UX]H��&LUFDVVLHQQH��
HWF��2XL��,VUDHO�D�pWp�SHQVp�FRPPH�XQ�pWDW�SRXU�OH�SHXSOH�MXLI��PDLV�HQ�UHFRQQDLVVDQW�OHV�
GURLWV�GHV�PLQRULWpV�QDWLRQDOHV�VXU�VRQ�WHUULWRLUH��WRXW�HQ�JDUDQWLVVDQW�XQH�pJDOLWp�DX�QLYHDX�
GHV�FLWR\HQV�� 

 

 
-HDQ-&KULVWRSKH�$WWLDV �  �'pSXWp�(XURSH-(FRORJLH-OHV�YHUWV   
KWWSV���ZZZ�IDFHERRN�FRP�MHDQFKULVWRSKH�DWWLDV 

¬�SDUW�oD��WRXW�YD�ELHQ� 

&H�MRXU��HQ�YHUWX�G
XQ�YRWH�GHV�GpSXWpV�LVUDpOLHQV�SDU����YRL[�FRQWUH����HW�GHX[�DEV�
WHQWLRQV��,VUDsO�HVW�GHYHQX�©�O
(WDW-QDWLRQ�GX�SHXSOH�MXLI�GDQV�OHTXHO�LO�UpDOLVH�VRQ�GURLW�QDWX�
UHO��FXOWXUHO��KLVWRULTXH�HW�UHOLJLHX[�j�O
DXWRGpWHUPLQDWLRQ�ª� 

-
H[SOLTXH��,VUDsO�D�FHVVp�G
rWUH� O
(WDW�GHV� ,VUDpOLHQV��VHV�FLWR\HQV�QRQ�MXLIV�VRQW�RIIL�
FLHOOHPHQW�GHYHQXV�GHV�FLWR\HQV�GH�VHFRQGH�]RQH��SULYpV�GH�WRXW�GURLW�j�O
DXWRGpWHUPLQDWLRQ�
PDLV�DXVVL�GH�WRXWH�SRVVLELOLWp�G
LGHQWLILFDWLRQ�SOHLQH�HW�HQWLqUH�j�O
(WDW�GRQW�LOV�VRQW�FLWR\HQV��
HW� OD�©� VHXOH�GpPRFUDWLH�ª�GX� 3URFKH-2ULHQW� VH�GpILQLW� FODLUHPHQW�� GpVRUPDLV�� FRPPH�XQH�
HWKQRFUDWLH� 

-
H[SOLTXH��,VUDsO�SDUOH�GpVRUPDLV�RIILFLHOOHPHQW�DX�QRP�GH�WRXV�OHV�-XLIV�GX�PRQGH��j�
TXL�SHUVRQQH�Q
D�SRXUWDQW�GHPDQGp�OHXU�DYLV��HW�TXL�Q
RQW�SDV�GH�UHSUpVHQWDQWV�j�OD�.QHVVHW��
j�PRL��HQ�WRXW�FDV��RQ�Q
D�ULHQ�GHPDQGp��PDLV�FH�Q
HVW�SDV�ELHQ�JUDYH��MH�VDLV�� 

-
H[SOLTXH�HQFRUH��O
(WDW-QDWLRQ�GX�SHXSOH�MXLI�HVW�DFWXHOOHPHQW�GLULJp�SDU�XQ�W\SH��%HQ�
MDPLQ�1HWDQ\DKX��TXL�DFFXHLOOH�9LNWRU�2UEDQ��XQ�EULJDQG�GH�VRQ�HVSqFH��TXL�YRLW�XQ�©�KRPPH�
G
eWDW�H[FHSWLRQQHO�ª�HQ�0LNORV�+RUWK\��OH�UpJHQW�GH�OD�+RQJULH��DOOLp�GHV�QD]LV�GXUDQW�OD�6H�
FRQGH�*XHUUH�PRQGLDOH��-H�UDSSHOOH�TXH���������GHV���������-XLIV�KRQJURLV�VRQW�PRUWV�GX�
UDQW�OD�6KRDK� 

-
H[SOLTXH�HQFRUH�XQH�SHWLWH�FKRVH�HW�F
HVW�ILQL��MH�SURPHWV��QRQ�VHXOHPHQW�,VUDsO�SLp�
WLQH�RIILFLHOOHPHQW�VHV�FLWR\HQV�DUDEHV��PDLV�LO�SLpWLQH�OD�PpPRLUH�GX�SHXSOH�GRQW�LO�SUpWHQG�
rWUH�O
(WDW-QDWLRQ��2X�SRXU�OH�GLUH�DXWUHPHQW��LO�Q
D�G
DXWUH�VRXFL�TXH�G
DVVXUHU�OD�VXSUpPDWLH�
LQWHUQH�GH�VD�PDMRULWp�MXLYH�HW�VH�IRXW�SDV�PDO�GHV�-XLIV�HQ�JpQpUDO� 

¬�SDUW�oD��WRXW�YD�ELHQ� 

$�SDUW FHOD�WRXW�YD�ELHQ
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/RL�VXU �O
eWDW-QDWLRQ�MXLI�����XQ�WH[WH�FRQWUDLUH�j�OD�
GpPRFUDWLH��UDFLVWH�HW�FRORQLDOLVWH� 

7H[WH�SDU )5$1&(��� 

/H�3DUOHPHQW�G
,VUDsO�D�DGRSWp�MHXGL�XQH�ORL�GpILQLVVDQW�OH�SD\V�FRPPH��O
eWDW
-QDWLRQ�GX�SHXSOH�MXLI���8Q�WH[WH�MXJp��UDFLVWH��SDU�OH�GpSXWp�DUDEH�LVUDpOLHQ�-DPDO�
=DKDOND��LQWHUURJp�SDU�)UDQFH���� 

/HV�GpSXWpV�LVUDpOLHQV�RQW�DSSURXYp��MHXGL����MXLOOHW� XQ�SURMHW�GH�ORL�FRQWURYHUVp�TXL�FRQ�
VDFUH�,VUDsO�FRPPH��O
eWDW-QDWLRQ�GX�SHXSOH�MXLI����3OXVLHXUV�GpSXWpV�DUDEHV�RQW�EUX\DPPHQW�
H[SULPp�OHXU�LQGLJQDWLRQ�DSUqV�OH�YRWH�GH�FH�WH[WH��TXL�QH�UHFRQQDvW�OH�GURLW�j�O
DXWRGpWHUPL�
QDWLRQ�TX
DX[�MXLIV��,OV�RQW�GpFODUp�TXH�OD�GpPRFUDWLH�LVUDpOLHQQH�pWDLW�PRUWH��DORUV�TXH�OD�ORL�
HQ�TXHVWLRQ�HQWUH�GDQV�OD�FDWpJRULH�GHV�ORLV�IRQGDPHQWDOHV��TXL�IRQW�RIILFH�GH�&RQVWLWXWLRQ�HQ�
,VUDsO� 

,QWHUURJp�SDU�)UDQFH���� -DPDO�=DKDOND��GpSXWp�DUDEH�GH�OD�/LVWH�DUDEH�XQLH�DX�VHLQ�
GH�OD�.QHVVHW��D�GpQRQFp�XQH�QRXYHOOH�GRQQH�TXL�LQVWDXUH��XQ�UpJLPH�G
DSDUWKHLG�� 

)UDQFH������&RPPHQW�DYH]-YRXV�UpDJL�j�O
DQQRQFH�GX�UpVXOWDW�GX�YRWH�GH�FH�
SURMHW�GH�ORL " 

-DPDO�=DKDOND � 1RWUH�SUHPLqUH�UpDFWLRQ��DYHF�PHV�FROOqJXHV�GpSXWp�DUDEHV� D�pWp GH�
VH�OHYHU�HW�GH�GpFKLUHU�OH�WH[WH�GH�FHWWH�ORL��FDU�HOOH�HVW�FRQWUDLUH�j�OD�GpPRFUDWLH��UDFLVWH�HW�
FRORQLDOLVWH�� 7HFKQLTXHPHQW� HOOH� LQVWLWXH� XQ� UpJLPH� G
DSDUWKHLG�� SXLVTX
HOOH� OpJDOLVH� GHX[�
W\SHV�GH�FLWR\HQQHWp��XQH�GH�SUHPLqUH�FDWpJRULH�SRXU�OHV�MXLIV��HW�XQH�DXWUH�GH�VHFRQGH�FD�
WpJRULH�SRXU�QRXV��OHV�DUDEHV��&HWWH�ORL�JDUDQWLH�GHV�GURLWV�SROLWLTXHV�SRXU�OHV�MXLIV��FRPPH�OH�
GURLW�j�O
DXWR-GpWHUPLQDWLRQ�/
eWDW�HW�FH�SD\V�OHXU�DSSDUWLHQW��SXLVTXH�OH�WH[WH�FRQVDFUH�GHV�
GURLWV� VXU� OD� WHUUH� pJDOHPHQW� FDU� LO HQFRXUDJH�HW�DSSXLH�RXYHUWHPHQW OD� FRORQLVDWLRQ� MXLYH��
(Q�VRPPH��,VUDsO�HVW�GHYHQX�XQ�eWDW�MXLI�QRQ-GpPRFUDWLTXH� 
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4XHOOHV�SHXYHQW�OHV�FRQVpTXHQFHV�GH�FH�YRWH " 

&HWWH� QRXYHOOH� ORL� SRUWH� HQ� HOOH� SOXVLHXUV� GDQJHUV�� (OOH� DXUD� QRWDPPHQW� XQH� JUDQGH�
LQIOXHQFH� VXU� OHV�QRXYHOOHV� ORLV� TXL� VHURQW� YRWpHV�SDU� OHV�GpSXWpV�� HW� TXL� VHURQW�SDU� FRQVp�
TXHQW�EDVpHV�VXU�FHV�SULQFLSHV�GLVFULPLQDQWV��,O�HQ�YD�GH�PrPH�SRXU�OHV�GpFLVLRQV�MXGLFLDLUHV�
TXL� VHURQW� SULVHV� GDQV� OHV� WULEXQDX[�� TXL� IDYRULVHURQW� DXWRPDWLTXHPHQW� OHV� FLWR\HQV� MXLIV��
&HWWH�QRXYHOOH�GRQQH� HQWpULQH�pJDOHPHQW� OH� IDLW� TXH� -pUXVDOHP��GDQV� VRQ�HQVHPEOH�� HVW� OD�
FDSLWDOH� G
,VUDsO�� FH� TXL�� FRPELQp� DX� IDLW� TX
HOOH� IDYRULVH� HW� HQFRXUDJH� OD� FRORQLVDWLRQ� MXLYH�
GDQV�OHV�7HUULWRLUHV�SDOHVWLQLHQV��FRPSURPHW�WRXW�DFFRUG�GH�SDL[�EDVp�VXU�XQH�VROXWLRQ�j�GHX[�
eWDWV� 

&RPPHQW�FRPSWH]-YRXV��HQ�WDQW�TX
pOX��YRXV�RSSRVHU�j�FHWWH�QRXYHOOH�
GRQQH " 

&
HVW�XQH�ORL�TXH�O
RQ�QH�SHXW�SDV�FKDQJHU�FDU�LO�IDXW�XQH�PDMRULWp�SDUOHPHQWDLUH�SRXU�
\�SDUYHQLU��&HWWH�QRXYHOOH�GRQQH��TXL�QRXV�D�pWp�LPSRVpH��D�pWp�DGRSWpH�SDU�XQH�FRXUWH�PD�
MRULWp��,VUDsO�D�HQIUHLQW�WRXV�OHV�SULQFLSHV�HQ�PDWLqUH�GH�UpYLVLRQ�FRQVWLWXWLRQQHOOH��TXL�H[LJH�
JpQpUDOHPHQW�� GDQV� WRXV� OHV� SD\V� GpPRFUDWLTXHV�� XQ� ODUJH� FRQVHQVXV� HW� XQH� HQWHQWH� SROL�
WLTXH��2U�OH�SRLQW�GH�YXH�GHV�3DOHVWLQLHQV��HQ�WDQW�TXH�FLWR\HQV�GH�FH�SD\V��Q
D�SDV�pWp�SULV�HQ�
FRPSWH��5pVXOWDW��FHWWH�&RQVWLWXWLRQ�pWDEOLW�TXH�O
LGHQWLWp�OpJDOH�GH�O
eWDW�HVW�XQH�LGHQWLWp�HWK�
QLTXH�MXLYH��DX�GpWULPHQW�GHV�HQIDQWV�GX�SD\V�TXH�QRXV�VRPPHV��'H�VRQ�SUHPLHU�j�VRQ�GHU�
QLHU�PRW��FHWWH�ORL�LQVWDXUH�XQH�GLVFULPLQDWLRQ�UDFLDOH� 

,VUDsO��DGRSWLRQ�G
XQH�ORL�FRQWURYHUVpH VXU��O
(WDW-
QDWLRQ�GX�SHXSOH�MXLI� 

6RXUFH�� %)0�79 

,VUDsO� D� DGRSWp� MHXGL� XQH� QRXYHOOH� ORL� IRQGDPHQWDOH�� TXL� IDLW� RIILFH� GH�
FRQVWLWXWLRQ��'pILQLVVDQW� O
(WDW�KpEUHX�FRPPH��O
(WDW-QDWLRQ�GX�SHXSOH� MXLI���
OH�WH[WH�HVW�FRQVLGpUp�FRPPH�UDFLVWH�j�O
HQFRQWUH�GHV�$UDEHV�LVUDpOLHQV�  

,VUDsO�VRXV�OH�IHX�GHV�FULWLTXHV�DSUqV�O
��WUqV�FRQWURYHUVpH��/H�3DUOHPHQW�G
,VUDsO�
D� DGRSWp� MHXGL� XQH� ORL� GpILQLVVDQW� OH� SD\V� FRPPH� �O
(WDW-QDWLRQ� GX� SHXSOH� MXLI��� XQ�
WH[WH�SROpPLTXH�TXL�VXVFLWH�GHV DFFXVDWLRQV�GH��UDFLVPH� HQYHUV�OD�PLQRULWp�DUDEH��HQ�
GpSLW�GH�O
DPHQGHPHQW�G
XQ�DUWLFOH�FRQWURYHUVp��'H�VRQ�F{Wp��OH�3UHPLHU�PLQLVWUH�LVUDp�
OLHQ�%HQMDPLQ�1HWDQ\DKX� 
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4XH�SUpYRLW�FHWWH�ORL" 

/D�ORL��DGRSWpH�SDU����YRL[�FRQWUH�����FRQWLHQW�GH�QRPEUHXVHV�GLVSRVLWLRQV�FRQWHVWpHV��
(OOH� IDLW�GH� O
KpEUHX� OD�VHXOH� ODQJXH�RIILFLHOOH�G
,VUDsO��DORUV�TXH� O
DUDEH�DYDLW�DXSDUDYDQW�XQ�
VWDWXW� LGHQWLTXH� (OOH�GpFODUH�TXH� O
pWDEOLVVHPHQW�GH� �ORFDOLWpV� MXLYHV� �VXU� OH� WHUULWRLUH� LVUDp�
OLHQ��UHOqYH�GH�O
LQWpUrW�QDWLRQDO��HW�SURFODPH�TXH�-pUXVDOHP�HVW�OD�FDSLWDOH�G
,VUDsO��\�FRPSULV�
OD�SDUWLH�RULHQWDOH�GH�OD�YLOOH�DQQH[pH�HW�RFFXSpH� 

/D�ORL�ODEHOOH��O
(WDW�G
,VUDsO�FRPPH�O
(WDW�QDWLRQDO�GX�SHXSOH�MXLI�R��FHOXL-FL�DSSOLTXH�VRQ�
GURLW� QDWXUHO�� FXOWXUHO�� UHOLJLHX[�� KLVWRULTXH�� SUpFLVDQW� TXH� �OH� GURLW� G
H[HUFHU� O
DXWR-
GpWHUPLQDWLRQ�DX�VHLQ�GH�O
(WDW�G
,VUDsO�HVW�UpVHUYp�XQLTXHPHQW�DX�SHXSOH�MXLI�� �   

/
DUWLFOH�OH�SOXV�FRQWURYHUVp��TXL�pYRTXDLW�OD�SRVVLELOLWp�GH�FUpHU�GHV�ORFDOLWpV�H[FOXVLYH�
PHQW�UpVHUYpHV�DX[�MXLIV��H[FOXDQW�OHV�FLWR\HQV�DUDEHV�LVUDpOLHQV��D�HQ�UHYDQFKH�pWp�DPHQGp��
/HV�$UDEHV�LVUDpOLHQV�VRQW�OHV�GHVFHQGDQWV�GHV�3DOHVWLQLHQV�UHVWpV�VXU�OHXUV�WHUUHV�j�OD�FUpD�
WLRQ�G
,VUDsO� HQ������� ,OV� UHSUpVHQWHQW�������GH� OD�SRSXODWLRQ� LVUDpOLHQQH� WUqV�PDMRULWDLUH�
PHQW�MXLYH�HW�VH�GLVHQW�YLFWLPHV�GH�GLVFULPLQDWLRQV� 

�0RUW�GH�OD�GpPRFUDWLH� 

/H�WH[WH�DPHQGp�VSpFLILH�TXH��O
(WDW�FRQVLGqUH�TXH�OH�GpYHORSSHPHQW�GHV�ORFDOLWpV�MXLYHV�
UHOqYH�GH�O
LQWpUrW�QDWLRQDO�HW�TXH�O
(WDW�SUHQGUD�OHV�PHVXUHV�SRXU�HQFRXUDJHU��IDLUH�DYDQFHU�HW�
VHUYLU�FHW�LQWpUrW�� 

/D� IRUPXODWLRQ� LQLWLDOH� DYDLW� VXVFLWp� XQH� YDJXH� GH� FULWLTXHV�� QRWDPPHQW� GX� SUpVLGHQW�
5HXYHQ�5LYOLQ��GX�SURFXUHXU�JpQpUDO�$YLVKDL�0DQGHOEOLW�HW�GH� OD�GpOpJDWLRQ�GH� O
8QLRQ�HXUR�
SpHQQH�HQ� ,VUDsO�HQ� UDLVRQ�GH�VRQ�FDUDFWqUH� MXJp�GLVFULPLQDWRLUH��/D�QRXYHOOH� IRUPXOH��SOXV�
YDJXH��D�WRXWHIRLV�pWp�pJDOHPHQW�GpQRQFpH�DYHF�IRUFH�SDU�O
RSSRVLWLRQ��QRWDPPHQW�OH�GpSXWp�
DUDEH�$\PDQ�2GHK��TXL�D�EUDQGL�GXUDQW�OH�GpEDW�XQ�GUDSHDX�QRLU�j�OD�WULEXQH�SRXU�PDUTXHU�
�OD�PRUW�GH�QRWUH�GpPRFUDWLH�� 

8Q� DXWUH� GpSXWp� DUDEH�� <RXVVHI� -DEDUHHQ�� D� DIILUPp� TXH� FHWWH� ORL� HQFRXUDJHDLW� �QRQ�
VHXOHPHQW�OD�GLVFULPLQDWLRQ��PDLV�DXVVL�OH�UDFLVPH��HOOH�YD�SHUSpWXHU�OH�VWDWXW�G
LQIpULRULWp�GHV�
$UDEHV�HQ�,VUDsO���O
(WDW�KpEUHX�DJLVVDQW�FRPPH��XQ�PRXYHPHQW�MXLI�HW�FRORQLDO��TXL�SRXUVXLW�
OD�MXGpLVDWLRQ�GH�OD�WHUUH�HW�FRQWLQXH�j�YROHU�OHV�GURLWV�GH�VHV�SURSULpWDLUHV�� 

&HWWH� ORL�HVW� �GDQJHUHXVH�HW�UDFLVWH�SDU�H[FHOOHQFH���D� IXVWLJp� OH�VHFUpWDLUH�JpQpUDO�GH�
O
2UJDQLVDWLRQ�GH� OLEpUDWLRQ�GH� OD�3DOHVWLQH��2/3��6DsE�(UDNDW�VXU�VRQ�FRPSWH�7ZLWWHU��DIILU�
PDQW� TX
HOOH� OpJDOLVDLW� �RIILFLHOOHPHQW� O
DSDUWKHLG��� 6HORQ� OXL�� OH� WH[WH� �GpQLH� DX[� FLWR\HQV�
DUDEHV�OHXU�GURLW�j�O
DXWRGpWHUPLQDWLRQ�� 

�9RXV�QH�UHVWHUH]�SDV�LFL�DSUqV�QRXV� 

/H� 3UHPLHU�PLQLVWUH� %HQMDPLQ�1HWDQ\DKX� V
HVW� OXL� IpOLFLWp� GX� YRWH�� �&
HVW� XQ�PRPHQW�
GpFLVLI�GDQV�O
KLVWRLUH�GH�O
(WDW�G
,VUDsO�TXL�LQVFULW�GDQV�OH�PDUEUH�QRWUH�ODQJXH��QRWUH�K\PQH�HW�
QRWUH�GUDSHDX���D-W-LO�SURFODPp� 

(W��ORUV�GHV�GpEDWV��OH�GpSXWp�GX /LNRXG -OH�SDUWL�GH�%HQMDPLQ 1HWDQ\DKX-��
$YL�'LFKWHU��TXL�pWDLW�OH�UDSSRUWHXU�GH�OD�ORL��D�ODQFp�DX[�GpSXWpV�DUDEHV���YRXV�
Q
pWLH]�SDV�LFL�DYDQW�QRXV�HW�YRXV�QH�UHVWHUH]�SDV�LFL�DSUqV�QRXV��1RXV�DYRQV�IDLW�
SDVVHU�FHWWH�ORL�IRQGDPHQWDOH�SRXU�HPSrFKHU�OD�PRLQGUH�YHOOpLWp�RX�WHQWDWLYH�GH�
WUDQVIRUPHU�O
(WDW�G
,VUDsO�HQ�XQH�QDWLRQ�GH�WRXV�VHV�FLWR\HQV�� 

/D�ORL�HQWUH�GDQV�OD�FDWpJRULH�GHV�ORLV�IRQGDPHQWDOHV�TXL�IRQW�RIILFH�GH�FRQV�
WLWXWLRQ�HQ�,VUDsO� 

9HUV�XQ��VWDWXW�VSpFLDO��SRXU�O
�DUDEH 

$�SURSRV�GH�OD�ODQJXH�RIILFLHOOH��DXFXQH�ORL�Q
D\DQW�pWp�YRWpH�j�FH�VXMHW�GHSXLV�OD�FUpD�
WLRQ�GH�O
(WDW�G
,VUDsO�HQ�������O
KpEUHX�HW�O
DUDEH�pWDLHQW�MXVTX
j�SUpVHQW�WRXV�OHV�GHX[�FRQVL�
GpUpHV� FRPPH� GHV� ODQJXHV� TXDVL-RIILFLHOOHV�� XWLOLVpHV� GDQV� WRXV� OHV� GRFXPHQWV� pWDWLTXHV��
$SUqV�OH�YRWH�GH�OD�ORL��O
DUDEH�Q
DXUD�TX
XQ��VWDWXW�VSpFLDO���TXL�Q
HVW�SDV�SUpFLVpPHQW�GpILQL� 
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&RPPXQLTXp�GH��/D�SDL[�PDLQWHQDQW� 

8Q�JRXYHUQHPHQW�LUUHVSRQVDEOH�YRWH�XQH�ORL�LQXWLOH��YRLUH�VFpOpUDWH��GDQJHUHXVH�SRXU�
,VUDsO� HW� SRXU� OHV� MXLIV� GH� SDU� OH� PRQGH� 
&H� TX
XQH� PDMRULWp� D� PDO� IDLW�� XQH� DXWUH� OH� UHIHUD�� HQ� PLHX[� 
/H�SOXV�YLWH�VHUD�OH�PLHX[����SRXU�WRXV� 

1DWKDOLH 6RVQD-2ILU SRVH� OD�ERQQH�TXHVWLRQ�GDQV�VD�SUpVHQWDWLRQ��)DOODLW-LO�YUDLPHQW�
DGRSWHU�XQH�/RL�SRXU�DIILUPHU�TX
,VUDsO�HVW�XQ�pWDW� MXLI�DORUV�TXH� OD�GpFODUDWLRQ�G
LQGpSHQ�
GDQFH�HW�OD�/RL�GX�UHWRXU�O
HQ�DWWHVWHQW�GHSXLV�VD�FUpDWLRQ�"�&
HVW�FH�TXH�VH�GHPDQGH�OD�PD�
MRULWp�GHV�pGLWRULDOLVWHV�FH�PDWLQ�DSUqV�O
DGRSWLRQ�GpILQLWLYH�GH�OD�/RL�GLWH�GH�OD�1DWLRQDOLWp��/H�
WH[WH�WUqV�FRQWURYHUVp�DGRSWp�SDU�XQH�FRXUWH�PDMRULWp�-����FRQWUH���-�D�GRQQp�OLHX�j�XQ�Gp�
EDW�WUqV�KRXOHX[��/D�FRDOLWLRQ�D�DSSODXGL�HW�V
HVW�IpOLFLWp��O
RSSRVLWLRQ�GpQRQFp�XQ�DSDUWKHLG�HW�
OHV�GpSXWpV�GH�OD�OLVWH�DUDEH�XQLH�GpFKLUp�OH�WH[WH�HQ�PLOOH�PRUFHDX[� 

&HUWDLQV� HVWLPHQW� TX
LO� V
DJLW� G
XQH� /RL� LQXWLOH� HW� GLVFULPLQDWRLUH� HQYHUV� OHV� DUDEHV�
LVUDpOLHQV�HW� OHV�QRQ-MXLIV��TXL�pORLJQH�,VUDsO�GH�VHV�YDOHXUV�GpPRFUDWLTXHV��HPEDUUDVVH�OHV�
MXLIV�GH�GLDVSRUD�HW�Q
DSSRUWH�DXFXQH�YDOHXU�DMRXWpH�QL�DX�VLRQLVPH�QL�DX�SD\V� 

'
DXWUHV�TX
LO�V
DJLW�G
XQ�PRPHQW�KLVWRULTXH�TXL�UHQIRUFH�O
LGHQWLWp�MXLYH�GH�O
(WDW�j�XQ�
PRPHQW�R��FHOOH-FL�HVW�PHQDFpH��(QWUH�DXWUHV��O
KpEUHX�GHYLHQW�OD�VHXOH�ODQJXH�RIILFLHOOH�GX�
SD\V�� O
DUDEH�QH� O
HVW�SOXV�� ,VUDsO�HVW�RXYHUW�j� O
LPPLJUDWLRQ� MXLYH��V¶LQTXLpWHUD�G¶DVVXUHU� OD�
VpFXULWp�HW�OH�ELHQ�rWUH�GHV�FRPPXQDXWpV�MXLYHV�GDQV�OH�PRQGH�HW�LQYHVWLUD�DILQ�GH�OHV�SURWp�
JHU�HW�DVVXUHU� OHXU�SpUHQQLWp�� OD�FDSLWDOH�HVW� -pUXVDOHP�XQLILpH�HW�HQWLqUH�� OH�6KDEDW�HW� OHV�
MRXUV�GH�IrWH�VRQW�GHV�MRXUV�IpULpV�HW�OHV�QRQ�MXLIV�RQW�GURLW�GH�UHSRV�SHQGDQW�OHXUV�SURSUHV�
MRXUV�GH�IrWH�HW�OH�GpYHORSSHPHQW�GHV�LPSODQWDWLRQV�MXLYHV�HVW�SODFp�DX�UDQJ�GH�YDOHXU�QD�
WLRQDOH�� 

%HQ *RXULRQ��UpYHLOOH�WRL��LOV�VRQW�GHYHQXV�IRXV�� 

 
38%/,e�3$5 -($1�9(5&256 /(����-8,//(7������'UHX]�LQIR  
KWWSV���ZZZ�GUHX]�LQIR������������SRXUTXRL-OD-QRXYHOOH-ORL-IRQGDPHQWDOH-LVUDHOLHQQH-HVW-
XQH-ERQQH-QRXYHOOH� 

3RXUTXRL�OD QRXYHOOH�ORL�IRQGDPHQWDOH�,VUDp�
OLHQQH�HVW�XQH�ERQQH�QRXYHOOH 
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/¶8QLRQ�(XURSpHQQH�HW�OHV�1DWLRQV�8QLHV�VRQW�HQ�SOHLQH�FULVH��XQ�$9&�VHUDLW�PLHX[� 

,OV�QH�VXSSRUWHQW�SDV�OD�QRXYHOOH�ORL�YRWpH�GpPRFUDWLTXHPHQW�j�OD�NQHVVHW� /¶DGRSWLRQ�
GH FHWWH� QRXYHOOH� ORL� IRQGDPHQWDOH� pWDLW� QpFHVVDLUH� HQ� UDLVRQ� GH� O¶DFWLYLVPH� MXGL�
FLDLUH�DQWL�MXLI�GH�OD�FRXU�VXSUrPH�G¶,VUDsO�FHV�GHX[�GHUQLqUHV�GpFHQQLHV�TXL�IDYRUL�
VDLW�OHV�FRORQV�DUDEHV�YROHXUV�GH�WHUUHV�-XLYHV� 

/HV� RSSRVDQWV� j� OD� ORL� DIILUPHQW� TXH� GpFODUHU� O¶KpEUHX� FRPPH� OD� ODQJXH� RIILFLHOOH� GX�
SD\V��WRXW�HQ�DFFRUGDQW�j�O¶DUDEH�XQ�©�VWDWXW�VSpFLDO�ª��DIIHFWH�OHV�GURLWV�GH�OD�PLQRULWp�DUDEH� 

'LUDLHQW-LOV�OD�PrPH�FKRVH�GH�OD�FRQVWLWXWLRQ�IUDQoDLVH��TXL�pWDEOLW�TXH ©�OD�ODQJXH�GH�OD�
5pSXEOLTXH� HVW� IUDQoDLVH� ª �DUWLFOH� ��� WRXW� HQ� UHFRQQDLVVDQW� VHXOHPHQW� OHV ©� ODQJXHV� UpJLR�
QDOHV� ª FRPPH� DSSDUWHQDQW� DX ©� SDWULPRLQH� GH� OD� )UDQFH� ª �DUWLFOH� ��-��� "� ÇWUH� XQ� eWDW-
QDWLRQ�HVW�FRPSDWLEOH�DYHF� O¶pJDOLWp�FLYLTXH�GHV�PLQRULWpV��,VUDsO�QH�IDLW�SDV�H[FHSWLRQ�j�FHW�
pJDUG� 

/D�FRQVWLWXWLRQ�SDOHVWLQLHQQH�GLW�TXH�OD�3DOHVWLQH�HVW�LVODPLTXH�HW�DUDEH��-pUXVDOHP�VD�
FDSLWDOH�� O¶DUDEH� VD� ODQJXH� RIILFLHOOH�� 3HUVRQQH� QH� V¶\� LQWpUHVVH� 
$ORUV�TXH� OH�PRQGH�SDQLTXH�VXU�,VUDsO�VH�TXDOLILDQW�G¶(WDW� MXLI��DIILUPDQW�TXH� O¶KpEUHX�HVW� OD�
ODQJXH� RIILFLHOOH�� GpFODUDQW� -pUXVDOHP� FRPPH� FDSLWDOH� HW� G¶DXWUHV� SDUWLHV� GH� OD� QRXYHOOH� ORL�
IRQGDPHQWDOH��YRLFL�OHV�TXDWUH�SUHPLHUV�DUWLFOHV�GH�OD�FRQVWLWXWLRQ�GH�© 3DOHVWLQH ª�� 

$57,&/(�� 
/D�3DOHVWLQH�IDLW�SDUWLH�GX�JUDQG�PRQGH�DUDEH�HW�OH�SHXSOH�SDOHVWLQLHQ�IDLW�SDUWLH�GH�OD�QDWLRQ�
DUDEH��/¶XQLWp�DUDEH�HVW�XQ�REMHFWLI�TXH�OH�SHXSOH�SDOHVWLQLHQ�GRLW�V¶HIIRUFHU�G¶DWWHLQGUH� 

$57,&/(�� 
/H�SHXSOH�SDOHVWLQLHQ�HVW�OD�VRXUFH�GH�WRXW�SRXYRLU��TXL�GRLW�rWUH�H[HUFp�SDU�OHV�DXWRULWpV�OpJL�
VODWLYHV��H[pFXWLYHV�HW�MXGLFLDLUHV��VXU�OD�EDVH�GX�SULQFLSH�GH�OD�VpSDUDWLRQ�GHV�SRXYRLUV��HW�GH�
OD�PDQLqUH�pQRQFpH�GDQV�OD�SUpVHQWH�/RL�IRQGDPHQWDOH� 

$57,&/(�� 
-pUXVDOHP�HVW�OD�FDSLWDOH�GH�OD�3DOHVWLQH� 

$57,&/(�� 
/¶,VODP�HVW�OD�UHOLJLRQ�RIILFLHOOH�HQ�3DOHVWLQH��/H�UHVSHFW�HW�OD�VDLQWHWp�GH�WRXWHV�OHV�DXWUHV�UHOL�
JLRQV�FpOHVWHV�VHURQW�PDLQWHQXV� 
/HV�SULQFLSHV�GH�OD�FKDULD�LVODPLTXH�VHURQW�OD�SULQFLSDOH�VRXUFH�GH�OD�OpJLVODWLRQ� 
/¶DUDEH�VHUD�OD�ODQJXH�RIILFLHOOH� 

-H� SDULH� TX¶LO� Q¶\� DYDLW� SDV� XQ� VHXO� pGLWRULDO� TXL� D� TXDOLILp� FH� GRFXPHQW� GH�
© UDFLVWH ª�TXDQG�LO�D�pWp�DGRSWp�HQ������ 

/¶XQLRQ�(XURSpHQQH�HW�OHV�QDWLRQV�8QLHV�UHIXVHQW�GH�YRLU�,VUDsO�HQ�WDQW�TX¶eWDW�QDWLRQDO�
GX�SHXSOH�MXLI��1RXV�VRPPHV�GDQV�OH�PrPH�VFHQDULR�TXH�O¶DOOHPDJQH�QD]LH�GHV�DQQpHV�����,OV�
UHIXVHQW�DX[�-XLIV�GH�SUHQGUH�HQ�PDLQV�OHXU�SURSUH�GHVWLQ��,OV�UHIXVHQW�DX[�-XLIV�G¶rWUH�IRUWV�
WRXMRXUV�SUrWV�j�SURWpJHU�VHV�FLWR\HQV�FRQWUH�OH�WHUURULVPH�,VODPLTXH� ,OV�UHIXVHQW�GH�YRLU� OH�
SHXSOH�-XLI�GHERXW�HW�ILHU�VXU�VD�SURSUH�WHUUH��,OV�SUpIqUHQW�OHV�-XLIV�GH�OD�6KRDK�SDV�FHX[�HQ�
XQLIRUPH�GH�7VDKDO�TXL�VH�GpIHQGHQW� 

0DLV�OHV�WHPSV�RQW�FKDQJp��OHV�-XLIV�RQW�XQH�PDLVRQ�SRXU�VH�GpIHQGUH��1RXV�QH�VRPPHV�
SOXV�OHV�-XLIV�DX[�JHQRX[�WUHPEODQWV��1RXV�VRPPHV�GHV�-XLIV�ILHUV�GH������G¶KLVWRLUH�FLYLOLVpH��
1RXV�UHVWHURQV�ILGqOHV�j�QRV�SULQFLSHV��1RXV�DOORQV�QRXV�GpIHQGUH��,VUDsO�HVW�XQ�SD\V�-XLI�HW�LO�
OH�VHUD�SRXU�O¶pWHUQLWp� 

8(�HW�218��OHV�SRXEHOOHV�GH�O¶KLVWRLUH�YRXV�DWWHQGHQW� 

5HSURGXFWLRQ�DXWRULVpH�DYHF�OD�PHQWLRQ�VXLYDQWH�����-HDQ�9HUFRUV�SRXU 'UHX]�LQIR� 
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9RLFL�OD�WUDGXFWLRQ�G¶XQ�WH[WH�TXH�M¶DL�PLV�HQ�OLJQH�FH�PDWLQ�VXU�PRQ�EORJ�KpEUHX��
,O�SHUPHWWUD�DX[�QRQ�KpEUDvVDQWV�GH�FRQQDvWUH�PD�SRVLWLRQ��0DLV�LO�QpFHVVLWH�GHV�
H[SOLFDWLRQV�SRXU�OHV�QRQ�LQLWLpV��&¶HVW�SRXUTXRL�M¶DL�PLV�TXHOTXHV�OLHQV�HQ�EDV�GH�
SDJH� 
 

/D�/RL�VXU� O¶(WDW-1DWLRQ�D�pWp�YRWpH�SDU� OD�.QHVVHW�HQ�VHFRQGH�HW� WURLVLqPH� OHFWXUH�
ORUV�GH�VD�GHUQLqUH�VpDQFH�SOpQLqUH�DYDQW� OHV�YDFDQFHV�G¶pWp� &HWWH� ORL�HVW�VXUWRXW�O¶H[�
SUHVVLRQ�GH�OD�JUDQGH�IDLEOHVVH�GH�FH�JRXYHUQHPHQW�GH�GURLWH�VRXV�OD�KRXOHWWH�GH�
%LEL�1HWDQ\DKRX��GLULJHDQW�TXDWUH�IRLV�pOX�GX�/LNRXG� 

&HWWH�ORL�DLPHUDLW�VH�VXEVWLWXHU�DX�WH[WH�GH�OD�'pFODUDWLRQ�G¶,QGpSHQGDQFH�G¶,VUDHO�TXL�
IXW�SXEOLpH�OH����0DL������GDQV�OH�-RXUQDO�2IILFLHO�HW�OXH�SDU�%HQ�*RXULRQ�OH����0DL�ORUV�GH�OD�
FpUpPRQLH�KLVWRULTXH�GH�OD�FUpDWLRQ�GH�O¶(WDW�G¶,VUDHO��7H[WH�TXL�D�IRUFH�GH�&RQVWLWXWLRQ�HW�GH�
/RL� 

/H�WH[WH�GH�OD �QRXYHOOH�ORL�HVW�OD�YHUVLRQ�© PRGpUpH ª�G¶XQ�WH[WH�LQLWLDO HW�LO�
HVW�G¶DXWDQW�SOXV�LQWpUHVVDQW�GH�FRQQDvWUH�FH�WH[WH�LQLWLDO�DILQ�GH�PLHX[�FRPSUHQGUH�TXHO�HVW�
O¶DJHQGD�SROLWLTXH�GH�OD�FRDOLWLRQ�PDMRULWDLUHPHQW�j�GURLWH �DX�SRXYRLU� 8Q�DJHQGD�FODLU�HW�
WUDQVSDUHQW�TXL�YHXW�GpOpJLWLPHU�OH�VWDWXW�GHV�DUDEHV�PLQRULWDLUHV�HQ�,VUDHO�HW�SDU�
OD�PrPH�RFFDVLRQ�FHOXL�GHV�LVUDpOLHQV�GH�JDXFKH�TXL�VRQW��FRPPH�PRL��SRXU�OD�VR�
OXWLRQ�GH�GHX[�SD\V�SRXU�GHX[�SHXSOHV� 

/H�JRXYHUQHPHQW�GH�GURLWH�DFWXHO�HVW�HQ�TXHOTXH�VRUWH�OD�SURORQJDWLRQ�GH�O¶LGpRORJLH�
GH�O¶,UJRXQ��FHW�RUJDQLVPH�LOOpJDO�TXL�UHIXVD�OH�SODQ�GX�SDUWDJH�GH�OD�3DOHVWLQH�HQ������HQ�
GHX[�pWDWV��,VUDHO�HW�OD�3DOHVWLQH��FRQVLGpUDQW�TX¶,VUDHO�GHYDLW�V¶pWHQGUH�DX[�GHX[�ULYHV�GX�
-RXUGDLQ��(Q�IDLW�VL�O¶,UJRXQ�DYDLW�pWp�DX[�FRPPDQGHV�HQ������LO�\�D�GH�IRUWHV�FKDQFHV�TXH�
O¶(WDW�G¶,VUDHO�Q¶H�W�SDV�H[LVWp� 

&HWWH�/RL�G¶(WDW-1DWLRQ�ULVTXH�GH�WUDQVIRUPHU�,VUDHO�HQ�XQ�pWDW� MXLI�QRQ�Gp�
PRFUDWLTXH� 

8QH�IRUPH�GH�VRXV-$SDUWKHLG��FKRVH�TXL�UpMRXLUDLW OHV�HQQHPLV�G¶,VUDHO��GH�VD�VRXYH�
UDLQHWp��GH�VD�OpJLWLPLWp�HW GH�VRQ�H[LVWHQFH��HW�SDUPL�HX[�DQWL-VLRQLVWHV�HW�DQWLVpPLWHV�FRQ�
IRQGXV�TXL�DFFXVHQW� OH�VLRQLVPH�GH�UDFLVPH� 0RQ�JRXYHUQHPHQW�DFWXHO�VqPH�OD�KDLQH�
WDQW� j� O¶H[WpULHXU� TX¶j� O¶LQWpULHXU� GX� SD\V� 
1RXV� VRPPHV� GLULJpV� SDU� XQ� © JRXYHUQHPHQW� $OWDOHQD ª�� FH� EDWHDX� TXL� Q¶D� MDPDLV� MHWp�
O¶DQFUH�GDQV� OD� UpDOLWp�G¶,VUDHO��j� OD�GLIIpUHQFH�SUqV�TXH�VHV�© FRPEDWWDQWV ª�G¶DXMRXUG¶KXL�
VRQW�GHV�SROLWLFDUGV�PLQDEOHV�HQFUDYDWpV�TXL�RQW� VX� MRXHU�GHV�FRXGHV�GDQV� OHXUV� VHFWLRQV�
ORFDOHV��GHV�DPELWLHX[�VDQV�VFUXSXOH�TXL�GLVHQW�GpIHQGUH�OHV�SOXV�GpIDYRULVpV�TXDQG�LOV�VRQW�
HQ� FDPSDJQH�PDLV� OHXU�SLVVHQW�GHVVXV�XQH� IRLV� pOXV�GHSXLV� OHXU� IDXWHXLO� FRQIRUWDEOH� j� OD�
.QHVVHW��DXTXHO� LOV�RQW� OHV� IHVVHV�ELHQ�YLVVpHV��SURFKHV�GX�JkWHDX�HQ� OqFKH-ERWWH�GH�%LEL��
HVSpUDQW�DLQVL�JDUDQWLU�OHXU�VXUYLH�SROLWLTXH� 

4XDQW�j�%LEL�LO�HVW�OH�ILOV�G¶XQ�pPLQHQW�KLVWRULHQ�UpYLVLRQQLVWH�GH�GURLWH�TXL�IXW�RSSRVp�DX�
SODQ�GH�SDUWDJH�GH�OD�3DOHVWLQH�GpFLGp�SDU�OHV�1DWLRQV�8QLHV�HQ�1RYHPEUH������ 
/¶$OWHODQD�WHUPLQD�HQ�QDXIUDJH�HW�LO�QH�PH�UHVWH�SOXV�TX¶j�HVSpUHU�TXH�OD�JDXFKH�GpPRFUD�
WLTXH�OLEpUDOH�LVUDpOLHQQH�PLQRULWDLUH�IHUD�HQWHQGUH�VD�YRL[�DYHF�SOXV�GH�IRUFH� 
3RXU�HQ�VDYRLU�SOXV 
KWWS���PID�JRY�LO�0)$�0)$)5�0)$-$UFKLYH�3DJHV�/D���'HFODUDWLRQ���G-,QGHSHQGDQFH�
��G-,VUDHO�DVS[ 
KWWSV���IU�ZLNLSHGLD�RUJ�ZLNL�,UJRXQ 
KWWSV���IU�ZLNLSHGLD�RUJ�ZLNL�$OWDOHQD  

,VUDHO��OD�/RL�VXU�O¶(WDW-1DWLRQ�FRQWUHGLW�OD�&KDUWH�
G¶,QGpSHQGDQFH 
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